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Connecticut State Treasurer Supports Call for “Say on Pay” at
Financial Services Firms

HARTFORD—Connecticut State Treasurer Denise L. Nappier, principal fiduciary of the 
$22.7 billion Connecticut Retirement Plans and Trust Funds (CRPTF), today announced 
the release of an open letter by major institutional investors and investor representatives 
calling on seventeen of the largest financial firms to grant shareholders the right to vote 
on the compensation granted to top executives.  The effort was spearheaded by the 
Connecticut State Treasurer’s Office in partnership with Walden Asset Management.

Approximately 30 institutional investors and investor groups signed on to the letter, 
which asks financial companies to permit shareholders to cast an advisory vote on the 
executive pay package detailed in the annual proxy statement.  The vote, called “Say on 
Pay,” would allow shareholders the opportunity to signal to a company whether it has 
given appropriate incentives to executives by linking pay with performance.  

In December, Goldman Sachs announced it would allow a “Say on Pay” vote at its 2010 
annual meeting.  The move followed a multi-year effort by the CRPTF and Walden Asset 
Management to encourage the company to voluntarily include “Say on Pay” in its annual 
proxy statement.  Bank of New York Mellon also will give shareholders a “Say on Pay” 
this year.

The letter was sent to the following financial firms: American Express; Bank of America; 
BB&T; Capital One Financial; Citigroup; Comerica; Fifth Third Bancorp; 
JPMorgan Chase; KeyCorp; Morgan Stanley; Northern Trust; PNC Financial 
Services; Regions Financial; SunTrust; U.S. Bancorp; Waddell & Reed; and Wells 
Fargo.
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